
Profit Taking
Fails to Halt
Rise in Stocks

Short Covering Aids the
UpwaHMovrntent; Raila»
Latagging at First« Grad«
nally Drawn Into Advance

fpeenlatlon for th« advance fostered
te a number of stocks yesterday and
«hart covering In others formed the
baal» of «poêlai movement« that gave
to th« pre-Chrlstmas market a dle-

tlactly strong appearance. Realising
«»te» limited the acope of the' uptwing
ia th« afternoon, but offering» wer«

»bsorbod fairly readily and the rl»« was

<aad«r »ray again at the finish. Tb« ex-

t*at of the advance a« measured by
the Tribune» average price of fifty
etocka was six-tenth» of a point, bat
this hardly visualised the gaine of two

«r more pointa In »ach «pecalativ»
favorite» a« Baldwin, Consolldatad Gaa

«jtd Stodebaker.
ta« sweep of prie«« to higber I«ml»

l>K«>v«d its ímpetu» largely from news

affecting individual companies. Divi¬
dend new« was especially influential
te tb« movement, as wsre trade reports.
Tb» railroad» during most of the eea-

aloa lagged behind the industrial
group, but ss tb« session proceeded
they were drawn Into the advance and
.«?eral of the standard carriers' stocks
netted gains that closely approached a

»point. Transactions were on a sotne-

whst lets liberal scale than on Thurs¬
day and there was no evidence to im¬

pair the impression that trading was

still dominated by the professional
.lemcnt

Interest In bond dealings wa« con¬

siderably lea» than In the speculative
division and changes in quotation»
wer« light. Th« general tone waa

firm. Call money, after opening at «H
per cent, waa marked up to 0 per cent
In the last hoar.
Outsjde of the Stock Exchange the

most Impressive performance was

given by wheat Reports wer« re¬
corred at the outset of increased ex¬

port business and the resultant buying
carried the May delivery to a new top
fer the season. Profit-taking opera-
t.lene, how«v«r, brought a reaction and
activity tapered as the clos« ap¬
proached. Final quotations were *? to
l'ai cent net lower. The action of cot¬
ton prices was more consistent There
waa little fresh buying, but favorable
adViees regarding the goods and epot
situations brought advancea of 16 to 32
pointa for the day.
Movements In the foreign exchange

market were slight and activity was
earbed by the pre-holiday spirit, more
effective abroad than here. Sterling
closed without net change and varia¬
tions elsewhere were trifling.

Money and Credit
After holding at 4*4 per cent during

mo«" of the session yesterday, the
rate for call money was advanced to
I per cent Just before the close. A
fslr amount of money was in demand
?A rarry commltman'» over the three-
d»y w«ek end. Time money snowed
no variation from the recent quotations
»ad was not active.

Ycster- Year
day. ago.

On mixed collateral... 4V» 6H
On industrial collateral 41» r.«,
Sixty days . 4«¿S5 Bfi^«*
îilnety day» . 4*»-
jí.'our months . 4*i
flour to six months-4\

Rank Clearing« Hank clearings at
New York yesterday were: Exchange»,
ITSrl.OOO.OOO; balances. $85,000,000.

Sliver London. S0*id; New York,
domestic bar, WSc; foreign, 62T/»c;
Mexican dollar», 47\<\

«j

The Dollar in Foreign Exchange
Foreign exchange rate» held fairly

steady in oulet trading yesterday, net
changea being within narrow limits.
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T»MiZl Ki.A (par l»S ce»«« a «x>!iv«rl
C*»ck» .11.2* 1»2» 1T.8»
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asOainsal. 11-11 per c«ol pramlui», Mudi-
^Kai la a«w T««1t. 11-1* po* «-»ui 0*0-

w

Transactions Yesterday in Listed Stocks

Summary of Stock Exchange Dealings
tfWri«ht. 1M1. New York Trtbsi»*, Iae )

t, STOCEJ«
DarT*ar Jana-r- I «a «tal«

Tastafla- b-f*e* «a« 1N> 1621 1«20

BaUiwa. *4«eb» «.JOO 1M.600 83.K0 «^9,400 3«,M1,T<» M.796.100
Otktr *4*s_* 779,8» 030MO 428.0» 1M.043.1« 1»»9.4M.400 161,144,700
AU »lacks »71.100 «84,100 48A.7» .»,622,600 166,110,1« 21B.139.600

BONDS '«naary 1 I* -si*

T-»tardar Dar befar« Tearar* 1632 1*21

t «. ,.»»t_»ent WaaaU M,»«000 Mil» 000 W.7«1,0W »1,«1«.7M,000 Vtt.067r6M.000
Batir«««, kan**.SrOOIjO» 2,176 000 «243.000 1.148.241.000 633.641.000
Ota*, i^mn . 4,1te,000 4JM000 7.602.000 1.124.681.0» «'8.4:«5.0O0
AHWslo . 11,401,000 O.rOOOOO 16,826,0« 4,090,679.0» S,419.M1.OO0

> i

Bt«k. U*. Dto. i*ea

1022. 1«22. tel Soia*. Ope«. »tob. lo«. Chu», »ne». Btf. Ask

tl 41 4 A4»«* Kx»r«M .... 300 «4' » HV» MM 64',- 66 .

23 10Tb- Adv Bas»»1y . 2*00 « MM « WJÏ+ »4 g* JJ
M}', 1IH I 4* »f. 300 45+4 «6% 40»4 46, i V, 4« 47'

M 46'/, 4 AU B**r**rtl.n . It» » «0 80 «0 - 6« «1

10H 8% . «*4a« Bnkker . 300 12 12 12 12 - 12 12«,
% % . Atoak. Grid M. 1000 V* "* "« i. ;« « '

2 % . Alaska Jssass . '.00 1, lib ', '.- Wj »H
. 164 W/a * AHWd Ckesa * 0... 17» 7« 76'« 71 TtVs 4» '/« 7» r9'»

116'/, 101 7 4* pf. 100 112 112 112 112 f ». 111 Mg}
89% 171.4 4 Atlko-Chelaoer. . 8» 44% 44% 44'/, 44*,. ' a 44 44»«

42-, 27'«- A»» A, tV* .... 340 « »2 12 U - % Hi 32

72'/4 »»«* . »opt . 100 M% 69% 69% 66', *. V o M'I »

44 HV«. Anter B«*ck Ma«... 9» 41*4 41* 40% 40',- ./, 41 41%
a*", »1 4 A»*r Brake S F 100 «70 70 70 70 - «»'i 70

76'/, S*/« 0 Amer «Caá . 2J00 71'/« 7«'. 73% 73%+ % 73% 73»«

tCI 141 12 A_»«r Car a r«> .. «00 1«2 184 182 184 f S 183 184

14 8 - Amer Cbkto. 1200 6% 7'/, 6»« 7'/,4 1 1 m
Soy. 14*4. Aas« CatXrn OU... 400 17% 1» 17», 18 - 17'. 18*4
«1 81'/,. 4* pf. 7» 86!« 86% W« «. -*" '¦'* 3*'* 3T

74*4 m . Ao»*r HI4* A L pf 7»» 83H M»4 63% 19*44 *« «Vl'/* ..

122 78 7 Amarle« . 110* 111'.« 111' « 108'/« 10« . 1% IM 110'«

H!/« 72 6 éopt . ?» II, 88", 88', M",- 67'« 89%
80S 26'/.- AmIMCmi . (000 tl î»', r', 27''». % 27', 28

1Mb .',« 1 A»er-I_ Franc« ... 400 11'/, 11'/, 11', HVj- M). 1*

42V» 2« . Attier 1 ksss.ol . tlOO «164 »1*4 Mri Mrt- ''s MV) 32%
;3«% 102 . Ab»*v lUste . 11800 126V« 127*4 125'-« 1»%+ 1'/« 12«'i 127

62'/, 44 S Ao-er M-t-J . 4400 6044 61% 60V« 61'/«+ 1 61'« 62

11« 107 7 4« «vf . 200 114',', 116 114', 11» 1 114«', 1V5

128 82 4 As.tr Ulttw . 160 116", 116'/, 116', H*',-«- ",116,118
6% S44 -» An»*r êatotr Bmsat. 100 6»4 6»« 644 »H-' Jj i .%

26", 8',,- An.M-8kk.Oa. 1100 16»« 1**4 18*4 1»«rr ¦>. «JH «J4
«7% 41H- Asaer 8oe.lt . IBM 651, M% 65!, 56 \ ", t*., t8»4

104'., 86'. 7 4. pf. 300 H', M% 8»'., M% f- % ..¦«¦»
4«',, 8044 3 Asaor Staat Te? .... 1200 17", 17% 37'. 37».. '« 37 17'/,
85% 64',,. A«»*e Raear. 800 76% 76"« 76«, 75'i. '« 75', 76

47 23,- ».a, S.«..r» T., 203 28'« 28.« 28« WfrA Y» SE «9

128V« 114', 6 As**r Toi 8 Toi ... 1800 122% 122% 122*4 122*« L l 1»' t 122»«

16»', 128V, 12 A-.rT-.a-. . 1200 163,166 NM1W4-1 153 154' ,

10«»4 M% 9 «. »f . 200 102'.« 102'/« 102V« 102' « t- %101',in
18844 128 12 éa B . 3» 162% 182% 162% 152% *- 1 1" 1*j,;/»
33'« 6 - A»»«r Wat»» Wh»... 100 28 28 28 28 - M 27", 28'«

107 78'/« 7 Asm Wert. 8400 86% UM .» M"»J »W M i6H
111'/« 102'/, 7 4* »f . 100 110 110 110 110 4- ',108 111

87 48 - Aaaesmáa. 38W 48% 80% 48% 4»%^ ',. 4Q>, 60

16", 16 1 Art MeSsis . 200 18", 16'/, 16 16 + '. 16'i 1»U
1 «4. Aoortsloal. 700 % % % H. '« *« flt
«.H 43 4 Aa-a. Dry f^a-U .... «00 «6< « 66H «S'a «!¦>«' 1*4 66V, 66

116'/, H 8 Asowiita OD. 100 116% 116% 118% 118%- 2', 117 120

108'/. 61% 6 AUbbw« . 1700 101'/« 102'/« 101'« 102'«* 1'« 101»« 102'«

66'/, 88 8 4. »f . 800 61", 61»« 61'-, 61% '« 61»» «1*,
ml SA. All. Birso m AH ... 800 1», 1% ly. IHr- \% 1' » 1l«

124% 83 7 AtlsatV Caaai Uem.. 200 111 111', 111 111'.,. i, 11V, 112

6', 1/,. Atla-tle Fr.H. 2C0 1% 1% 1% 1% '«

43'« 21 - All C.ulf * W 1. 400 22V. 22'/, 221, 22,. ', «U BJ-
40% %Va. A«*tu» NWbel» . 1100 IT/, 12',, 32 32'/«. ',« 32 32'.,
«J1 68 7 4» Pf . 100 86 86 8« 66 - 88 89',

142% 62% 7 B.U.In Laca .34200 132'/, 136% 132'« 134»,* 2', 134% 133

118 104 7 4» Ff . 800 114 114 114 114 - 112 114

80'/« UV, . B»m»»»r. * Okl*... 8000 41% 42'« 41', 42'. % 42 42"

66"« 62', 4 4 d. »f . 300 57% 57% 87% 57%. % 67% 58',

66'« 1»%- Baraa-all t>r« A... 4000 10 30 28 28 -2% 27»« 28'

31 17 . 4* B . 6W 16V« H"« 17% 18'4- 18'« 18',,
«9 33 . Bayak Brw» . 861 47'/, 47',, 47', 47',. 2", 47 62

63% 30 2.40 B**eh-Nat Faekfas«... 200 60!, 61 60', 61 » 1 M!, 61

78 61 6 B-tkW.«« Bt**l .... 1200 88 M 58', 68"-- ', 63 6»',

82'/« 66'/, 8 4* B . 6800 68% 60% 66% 69»«. % 69>« 59%
100»,« 84 7 <hr-rf. 6C0 84% 64% 64', »4%- V» 94'« 96

11«.% 104 S éa ti, »f. 1100 107 107 104»« 104-»«. 2' « 108 110

124% 100 0 Bklrn B4I»*«.. 300 112 112 112 112 t- % 111% 112»»
28 6% . Bkrn» Ba»l4 Transit 2000 16% 16", 16*4 16%- ', 16 16'«,
2«*,, 6»_ _ «. ctf. . 800 12% 13». 12% 13», % 13 13V,

84% 42 . Brwwa She«. 10W 80 60»4 60 60»«- '«60 61

88« 84 7 Stoff . KO M 88 88 M -*- ", 98', 100

118 73 4 Bat * Sen. 100 115 115 115 115 - 105 .

1061/, «4 7 Bams Brea pf. 1GO-M02'« 102V« 102' « 102"«- 1 102 10«

147 115 . 4* A . 2800 144% 14« 143% 146 + % 144% 146

61 28% 2 4« B . 800 44',« 44'/« 43 43 . % 42 .

10V, 8»/*. Butt* C*r A Zinc . SCO 8% 6V, 8"« 9'/«- 9'« 9',

36'/« 20%. Bstt. à Bis Ctfior. 1300 Si', 31% 31V, 31%«- »4 UV« 32

35 15 . Battsarkk . 100 1« 18 18 18 - 17',, 18'/«

15'/, 6%. C*d4. Oil . «00 7V« 7'/« 7V« 7'«. ', 7'/« 7%

84'/, 68 6 taltf Packl«, . 600 82 82 81T. 82 ¥ i 61', 82«/«
71% 43'/.- CiUlf F»tr«l . 366C0 67'« 69 67 67»4*-1', 67% 68

88', 83 7 4« pf . 2C3 93V, 93'/, MM 83",+ ij 93 94

11% 6'/4. Ullahan LeU * Zinc 2100 9V, 9'/. «'/« 8V«- 9% 9%

151% 119'/. 10 C«m4U« PsvetAt .... »K3 141'/« 144% 143'« 144%* 1% 144',, 145

441/ a»i4 _ t.omtr.1 I^.tker .... 800 32% 33 32% 32%. |, 32% 32»«
246 184 8 Csntral B B *f N J. 3CO 226 229 226 229-4 225 223

46% 32% . t>rr* 4* I'aaea. 300 44% 44% 44% 44%+ V, 44'/, 44%
79'« 47% 0 «TkaMler MeUr. ... 2900 62% 63% 62% 63 % 63 6V ,

78 64 4 Ck*_»p*4k» A Ob»».. 1800 71'/« 71% 71'/, 71"«- '« 70'-, 71'«

105% 100% «</» 4* pf . 600 101% 102', 101% 102V» % 102 1C2 «

12»t 144 . Cbl« * Ahaw«. 2C0 2'/» 2'/« 2V. 2'«- ', 2 1%
20% 3",. 4* pf . 8O0 3'/, 3V, 3',, %y\- 3", 3%
84V, 31'/,. ChW A B ini»»*to pf 6Í) 68 68'/, IB 68', *. '/, 68 68%
24' , 7 . Cfclt Gl W**t*ra pf.. 110J 6% 8% 8*4 8%^- 8'/, 9

36% 16'/,. Cklt, Mil A 8t Faal. 23C3 22", 22'/, 21'/, 21'«- % 21 22

66 29 . 4* pf . 4803 33% 34", 3:!« 33',- 33',

95!/. 89 8 Cble A Nertbwswtii.. 1*0 M 79».« 78',, 78'/,- 1 79 79',,
12* 100 7 4* pf . 403 1141/, 114',, 114',, 114'/,- 114'/, 115

89% 69 4 Cble Fn*s> T»*l. 203 82 82 82 82 - 82 83

60 30»/,. Ckle. Raek Ul a Fa« 48C3 31 31*4 31 31%+ % 31% 31%
83% 70-/4 8 «to «% pf. 2CO 82'/, «2«, 82'/, 82%- sfc 82«,, 83

106 83'/» 7 4a 7«; pf. 1C3 92 92 92 92 ?» 91', 92'/,
90 61 6 CkW, Bt Faal, M A 0 Ml 72", 72'., 72", 72'/, - ', 72 73

29','4 16'/,. CMI.tor.per. 4SP0 27T4 28'» 27% 28 . ', 27% 28

33% 22'/4 . CkiM C*pp*r . 8CO 26*4 26% 26»« ?«% % 26% 27' «

69 43 . Clu.ti.P»»k*4r . 2W 67 67 66% 66%. 1'4 66", C7»,
82% 41 8 Ceea-C.la . 30.V5 76'/» 76'/, 76 76', ', 76'« 76',
37 24 . C*l Fuel A Iran.... 20 26 23 24% 2<%. % 24', 2S

11*7» 84% 8 C*l (.aa A Eleetrte. 400 106% 106% 109 106 - 1 104', 105',«
61'/« 38 3 C*tor*4* A 8-totk*ra KÔ 41'/, 41'/, 41", 41',- % 41', 42

6% H« . 4»»»kto Graph .... 28(0 2 »', 2 2,- 2'. 2'«
60 43% 4 Cam S*tv*»t A. 100 44 44 44 44 + I/« 43V, 45

47'/, 30 . 4a B . 100 30 30 30 SO - 27 30

76% Bö'/« 9 C*.>-T*k-JUc.r4lr.» 2C*3 71 71 7044 70%. '» 70'« 71

17'« 18%. Catsley Ha F«oU. 3t0 16", 17'/« 16', 17' « «- 1 16% 18

42% 18%. Cws-swl Citar. 1BO 38% »9% 38% 3« - 14 39V» 39%
«?'« 47 7 4* pf . 100 83 83 83 63 - ', 81 84'/«
146% 85 a Osssel c_* . 9800 11«", 11«'/« 11*'', 119",-- 2% 119 119'/«
2'« 1',,. 4* riekto. 14*00 1% 1% 1% ,£+ ', 1% 2
62% «7% . «to wkesi Ibm4. 10800 68', 68% 68', 69%- 1'« 69 80

16% 6 . CanaaX Tettlto. 11CO 11'/« 11% IIV4 11'.. "4 11». 11",
1111« 46%. CMtlaesiUl (»a .... 800 110 111'/« 110 111 + 1«/« 110', 111',
118 100'/, 7 »to pf . 100 107", 107"« 107'« 107',. 2«, 1061« 10/

11% 11",. Continental Meter».. IK*) 11'/, 11% IV, ,
11 :2

134% 61V4 4 Coro Frsaiaeto. 14400 130% 131% 128% 130',-«- 1 130V, 131'/,
63V« 31%, 4 «**4»n . 20400 82 62% HV« 82 - 61% 52
88% 62%. Crsitlkl* SU«.. 6ft« 70 71'/« 6«', 70% - 1'/, 70 70",
19% 8,. Cabe Vana Soest.... 3«V) 14 14 14 14 f >« 13»« 13%
4i% 15'«. 4* pf . 1SC0 36'/, 36% 89'/, 39',- 39", 39%
28 14',. Cakaa-Aaur Hater 1K0 26 26", 25", 23*4. "« 25% 26

65% 23'/,. Datlae« Cbeta. 1100 81«/, 32% 31', 32%-f- 1% 32 32',
24% 1«',. D* Bear» C*. 7tO 23'/, 23»«, 23', 2i»« % 2:», 23%
1411-, 10844 6 Delaware A H«4tm. 2«0 115r, 1151, 112'/, 11*. . 3 113 114
143 110'4 « D,l, U> I »'«Ura HO 130« , 1;1 130«/, IS 1 -4- ", 129'.', 131

48', 18', 2 Daase Htsm. «00 41% 44 41V, 44 - 43% «4'/,
101, 3% . Dal, 8 8k A Atl pf.. HO 4% 4% 4% 4%-U 14 4% 6
189% 113 a Da F*nt «to S»moan 200 163 163 163 163 - 152 1«,J

90', 80 « 4» «tok . KO 89 83 83 86 - 84 66
841« 7« 6 EaatoD.n Kodak .... «(0 «5", 86% 84»i 84%. 14 84% «V.
26 1«'/,. Blk H.rn Coal. 1|tO 18»/, 21% 19", 2V/«*- ', 20 20%
68% 40-, 4 Etor »t-ra,* Battawv 8*0 65 66 65 65 - 65
.0% 76'/« 6 Bndk*lt-J*fciu*n ... «AO 88% 69", 88% 89',:- V- c»V, 8»V»
119 »« 7 4* pf . ICO 117% 117% 117% 117%-^ % 117 118
18% 7 . Er!* By . 17(0 10"« 10% 10'« 10',- 10''« 10%
28', 11',. 4* tot pf. 2i00 14% 14% 141, M%r- % 14'. 15
20*,« 7',,- 4* 24 pf. KO v ,

'
«

.'
, 11%-1V. «hi

107 75% 8 F»«*«»» Flayer» .... 23(0 «1 81% 91 9lV,s- 14 81i. «2
¡107% 91'/, 8 4« pf . KO 98 M N 98 - 97% 98'
«2% 37 « F*4 Mtnto- A Btamp. 8W 6T% 62% 52, &2 4- 51 j,

218 78 10 rtaoateeAT. 37tO 116 216 213'/, 215',*- 1 215', 216V,
10314 7614 8 Ftok*r B*4y OkU pf ItXO «7 97', 97 9/%- % »7:. «7i*
1«', 10%. Ftok BakWr Ttr« 9(0 12% 12% 12'« 12',- >. sfL. m2
27 4 12V4 . r».*»*rt-T.ia. . 2800 20 20 19% 20 ~ % 19?. 20
N 46% 3 «ton Anve» TaaA. 103 6/'« 67"« 67'« 67«- V, «71" ra

73% 37% . OaAaebeH.2C*0 44», M% 47% a% r % 4«»* «9
111 ..'/, « «topf . IM 8114 61", 61', 81',- V4 79 81'/,
83% 63 6 (to. Clear. 2»0 82'/, BBV, 82'/, 82'/,-- «2 L'Î
188 188 S (ton Etortrk. AO 183 183'/, 183 18l'/*V_ 183 184
12 10% AO a* 8pl . 1M 11 11 11 11 _

" !!,,
15'/« 8". .BOGosMMof». 189(0 13", 13% 1J% 13«_ ./, ._, |2J
M 87% « 4e6*. stok. 100 83'/« 83% 83% 83'«T % l3 83%
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In Wall Street
EfrHanrce» »fleeed Te-day

Member« of th« «eeurlty exchanges
in the financial «llstrlet, th« Cotton Ex¬

change and the Coffee and Sugar Et-

rhang« begnn celebrating th« Chrlit-
mas holiday after the Hose of these

¡marie. «.y. as by the previou«
1 their governing bodies t\ ty

t .lay and will remain
I rloaetl until nest Tuesday morning.

«Curitjr rechanges that voted for
¡the three-day holiday include the New

uite. th« Consolidated
'itng« and th« N«w York

Th« hanka, however.
I ».It b» np.'n for business a« uiual to-

! day, but « the ( I rlttmas

holiday on Monday by doting their
doors.

What Low-rrlred Rail« rtnggeat
It era« stated In Stock Exchange,

brokerage circle« ye«terd»y that m«n

of affair« are discussing th« possi¬
bility of control over large rail mllaage
for little money investment In th« low-

1 share». Commenting on thla re-

I trend Cl«rk, Child« A Co. «aid:
''There, wat an Instance the other day
|when the International-Great Northern

I to the Frisco. Something of
I the »ame soi*, may be going on In

Railway, control of which
.1 for a comparatively «mall

It i« understood a large block
uthrrn has been liquidated for

'¦unt in the last two weeks.
'int with the completion of the««

tale* the market has hardened In a

suggestive «ay."
Ha» Inga Rank In Market for Honda

It was reported In Investment quar¬
ters yesterdey that tavlnga bank« ware

already ihowing Increased Interest In

tho purchase of bondi on the theory
that a major portion of the funds paid
out on January 1 to holders of war

laving» certificate», the aggregate out-
r g amount of which It more than

3600,000,000, will accrue to them.

Armour Financing Plans

Chicago advicca received yesterday
amplifying the report that the 160.-

10 Armour A Co. 7 per cent note«

would be called and refunded put th«
n< nf th« financing to b« done In
.ion with the Armour-Morris

merger at about $100,000,000. Part of
this, it was stated, may take the form

of preferred stock. New York bankers
Interested in the project are still re¬

in their comment.

$30.000,000 t.nvernment Withdrawal
The government will rake Its first

call upon the proceeds of the recent
sale of Trt ie« next Tuesday,

i when draw $3O,0W,O0O from

| the depositary bank» in the New York
Heavy government deposits

have been a considerable factor in th«

! call money market over th« last w«ek-

kaa»r
Now that Ju.lgs Gary has diipoicd of

raer« of either a tpeeial or stock
nd by the I'nited States Steel
ration the »ugge»tion was made]
lay that the management may

«lispose of a part of it» large surplus!
portion of its bonds

through use of government securities
in it.» treasury. It w»s pointed out'
that the company's position is much

at the Toxas company was con-;
th when it employed $28,000,-'

I cash in the call of all its bonds.,
'"This seem» a plain case of nontaxabl« !
utilization of surplus, if I'nited Stat/t

'Steel shall desire to do it," remarked,
¡one member of an Important commis-
sion hous« firm.

To Discontinue Odd Lot« on Margin
A. A. Housman A Co., one of the

larger commission firms in th« streit,
has decided that it is no longer advan-

s for them to handle ordera in
od.I lots where the securities are car-

n margin. They have sent out a

'o thoir clients advising them of
their decíalos. After to-day order» in
units of let« than 100 »hare« will b«
exeeated only for customers deairous
of undoing tnelr present market posl- J
tion as of this date. It is explained
that the change in policy is due to tho

work on tho clerical staff, which
Is said to be out of proportion to the
returns.

State and Municipal Borrowing
Announcement is expected shortly of

the call for bids on several important
of state and municipal flnan-
lown. Illinois and Kansat are

me into the market to

\ «alte fund» for soldier bonus pay-
while Chicago and Detroit are

ing the »ale of issues, 'i r

he seeking $10,-
osai of Iowa
the lnslst-

¡ en ce of th« state authorities on mak-
ing the issue payable only in Iowa and
by their refusal to have th« constitu¬

tionality of th« law tested in court.

Investor» Bay Tax Exempt Seenrltlee

Banker» report that purchases of tax
exempt securities are by no means con-

to men of wealth, but »hat the
small ir.veator la showing a steadily In¬
creasing interest in them. This is be¬
cause of the degree of security behind
thcte «ecjritie» and bccauic it enable«
holders to escape the tiling of trouble¬
some information In their tax return«.

What's Behind
Aetive Stocki ?

183.St. Joseph Lead
Th« St. Joieph Lead Company is

Ihe oldest units o' the lead
tÙ//' ,hhymK b"n '"corporate«!

in 1864. It acquired P8.43 per cent
of the «tock of the Doe Run Lead
Company in 1914, intending to ab¬
sorb that company, but a court de¬
cision prevented con«umm»tlon of

.n The compnny own« min¬
eral rights on (»,444 acres .f Jed-
»".»ring lands. Through It« control
«>f the Doe Run Lead Company it
is also mt«.re»te«l in mineral right«

I arre». The company own«
.nd operates three Concentrating
nullt in St. Franco!« County, Ma.,
and at Herculaneum, Mo., own» a
smelter having an annual capacity
f 120,000 tont of pig lead. In ad.

dition it owna the entire $3.000,000
«tock of th« Mississippi

Uiv«r and Bonn« T«rre Railway and
"My all the »tock of the

Bonno Terre Farming and Cattl«
Company. Real eatat«. building«,
ore reserve and nnmral right« and
other properties were carried In the
the last balance sleet »t $26,004,000.
At th« beginning of 1921 current
assets exceeded current lisbllltle»
by $1 260,000. and there was a profit
and loss surplus of $12 418 000. The
net assets applicable to the capital
¦tock amounted to $27,912,000, or

a share. The $16,404.126 of
stock outstanding is in shares of
$10 par value. The company's only
funded debt consists of $1,371,000
bonds of its railroad subsidiary.
Net Income available for dividend»
in the »ev«-n year« ended with 19ÎI

red $1.78 a »hare pee year .n
i'lvidenda ranging from

» tu $1.60 a »hare have been
¦ je»r since 1886. %

addition to the regular rat« of Í6
rents a quarter, the directora have
rleclared two extras of 26 centa each
.«.«'a.1. .

K'nC' of «tock sine«
1916; low, 10 In

lilt, 191U .nd ma; yeaterday«
d"««, 14%.

investment
Information

QueeUnnt of gonerol tntorttt to t+>
teetort teilt it antwtetd in thit eoh
tiesa, in »kith mm only initioU «Hll
6« uttd. Otk*rt will 8« fl»«««*«-fw4. 6»

mail. Addrett mil intjttirUt, intlot-
ing a tôompeé addrttttd tnvtlopt, t*
FinonHol Editor. The Trihunt, Hi
Natta* Strttt, Now York City.

Didn't Bar Manhattan finir Wlggly
giHMIos ¦! «hoald Ilk« to t»k« adven-

«».« of yotte ad.Ira In flnanrlal matter«
.¦ to recommendation «>f c»rt*ln eto-k, »nd
at th» »ama dm« I »hneld lia» to toko
thl» opportunity of er.mpll*i«n«lnf pee
«pon roer «dvloa "!th r»faronro »o th»

the Man»«o«'ar» Plsely
Wlffir on pany. On« of lh» «ale«man

'otnpany vlalt«4 en« re-

teallf end I very nearly bug,ht «eme ef
hl» »«nek. A f««r y«ar» a«o I llv«4 In lh«
South and. knewtn« th« »»<-.;<-». «f th«

<h»r«. 1 w,a under th» Impreattlen
thai thl. .(nek waa perfectly «oad. «ad I
think you daaervo « fr»at deal of credit
In «lvl»ln, , ,u- re»,1»r» not to lnv*»at In
ihla I bar» a «mall amount nt ca.h that
I would Ilk« tn lnv*e« In a atoek which

,!»a in« mor» of . return lh«« th»
¦«.In«» b»n'< Hon;« «lin» »f» I purrn«»«d
a aliar» »i Kamou» Player* pr*f«rr«d Mock,
and It h«« alraa.ly paid It» dividend of
I par cent I sra» thlnkln« of purchMln«
»fimo additional ah»r«e of «).!¦ «tock. »dt
In view of 4h« far« that thla etovlt alaray«
had paid It» dividend I note on the m.r

k»i that it I» not «ellln« at »par and I
. m w»nd«rlne whether It would b« a «nod
lnv»»tm«nt. I want to lnv»»t In a «took
ui".n whl»h I rould Iwrr«« from th« bank
at any Urn«, and I would «apraolat* your
advle« «. tn thl« Kirtinm rt«y«r« etoea»

I»o you think th« common I« . Sett«
«a«tm«nt than th« pr«f»rr»rl Í .A. O. A.
Answer -Famosa P!sr«r« pr«f«rr«d

Is not . high-grade investment in e«ir

«pinion, although it is suitable for an

individual in . position to keep in
touch with the affairs of the company
and watch market condition« in a*en-
«ral. It is superior from an invest¬
ment viewpoint, we believe, to the com¬

mon. National Load preferred or En-
dieott-Johnson preferred would b« nom
suitable, in our opinion.

Val«« Only .. Ke«rp»eke»
Qnottmn .Am Mill reading th» tnv»«t-

mtnt.column A death of a fried3 l»»v.
In . «.»r«« «para «vld«nr« that oil rerun.
<-¦«»« wer« bo«,ht and acid In till Would
you pl«ae» atata If th»»« c«r«lflcat«a mleht

by «ny ch«n" any value TV
.uni »nd Keflnlnf » ompany, 1««

¦ har«« 'Aiisua«. lili), th» Minara «'.
-.-»ny. Ill »harta (July, llllj:

. i Hy Petroleum. 44 »bar»« (Janu¬
ary. 11(61..¦ W. W.

Answer . Th« »toeks you mention
have no vslue except that which may
attach to them as mementoes or re¬
mind« re that half a century h«ne«
manr of the stock» now wid«ly offered
to credulous individual» or peddled
from door to door will probably be
listed In «orne futur« volum« of "Ob»*-
late Securities" or similar book, with
th» notation: "Stock worthies" or

"No value found." It would b« inter¬
esting in this ca»» to learn what th«
capital placed In th«s« stocks In IMS
would amount to now had it been In¬
vested instead in a saving« bank nr In
hiffh-grsde aecuritfet. On« hundr.d
dollar» Invested at 8 Mr cent and com¬

pounded »eml-annuslly would «mount
In fifty yesrs to I1.931.M.

Ray Hercale« Copper
Question- -Have twenty »har«. of Ray

lf»r. ulaa «orpsr Company. I» ««Id «toe-«
trad.d In now and. If «o. whsr«* I» *.h«
lt«y H«ec'ne» en «hs N«w Tork r*urb th«

.. a new comp.ny? Ar» my »har«»
if «ny valu»'.O 8»eD
Answer ,hare, of Ray Hercúlea now

traded in on the curb market are thea«
of th« feorganited company. Share-
holdera who did not pay the assessment
in the early part of the yesr have for¬
feited the right to an Interest in the
present company, we «re informed.
The old shares are worthiest.

Has Splendid List
Quaatloe.kindly let ma bava your opin¬

ion aa to my holdln,» and If you »u,e««<
»ny chan««« The following bond» »r«

ail in 11.010 denomination». Dominion of
«.»r.t.la la. 1111; United Klnsdom ot
<!¦ eat Britain 8 »«a. till: Am»rtc«t
phnn« and Telegraph I». 1144; Hrooklya
Edleun is, 1148, ''anadian Northern I1»«.
1-4«: Canadian North, rn la. i»«o, Chicago
In'.n station 4»ta 1111: Illinois Cer.irsl
."». 1S34, JJonlan» Power la, till: New
York ('«ntral ta. ItJI: New York Sdlaon
'.«,« 1*41 Now Tork Telephone 4,. 1641;
I hilad»,.,hla Company fa 1)44: Southern
Hacino convertit.!« 4». 1118; Cuitad «tata«
Hteel 8». lltl; Vlrflnlan Railway 8». lit».
What would you auggett for »n addi¬
tional 14.601 I M at
An»w«r.You have a »plendid rroup

of Investments, which need not be
changed In any particular. Far your
$4,000 of new capital we »ugg«»t Beth¬
lehem Steal S», 1942. yielding about 8.4
per cent; Niagara Falla Pover 6s, 1932,
yieldinf «bout 6.1 pee cent: Oregon-
Washington Railroad A Navigation 4a.
1961, yielding about 6 per cent, and
Queensland 6s, 1947.

Neat Proa» for Broker
Question--The writer, ««In« a »ij.baer.ber

of )our paper, wt»he» your adslc« regard-
In» L, ft. ftleel t'smpin«. Inc. 7 per «-»nt
preferred Block, «ell Ine at 11»« a »hare.

I» rerornmendltif that I purrhaa«
this stock at une«..ft. B.
Auswar.l«nl««s you h«v» confuse«)

your facts, the broker in question is
making a neat profit if he i» telling
any L, R. Steel preferred at $100 a

(hare. It is our understanding that the
.hare» of L. R. Steel concern» are mar¬
keted directly by on« of th« subsid¬
iarle«, the Steel Servie« Corporation,
and that no stock was ev»r placed at
the disposal of outside brokers. If
this Is correct, any steck offered to you
by an outside broker must have been
purchased frei» disappointed holder«
who bought from Steel salesmen. Such
stock was recently quoted bv dealer«
specialising in unlisted »ecuritle» her«
at $26 bid, offered at $19. It would be
fair to assume, therefore, that the cost
of the stock offered to you at $100 a
share was somewhat l«»s than $30 «
share. We do not recommend the atock
for purchase at any prie«, but w« should
certainly advise against paying a broker
$100 a share for it when It can be
bought in the open market at . dis¬
count of mor« than 60 per cent.

Shoald Increase Amoonts
Question- Am taklnf adveníate ef your

vary kind Ottot Will you kindly writ» tn«
.bout th« following H»t of bond«: Hot
8(»«l an« Tub« of America O Te. Itll.
lit! Dominion ef Canada 8«. Ill»; II«»
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u

« .IllSt b* «.'.
.ay of thts« do ;.« em\fM
than» a«r* »r,<l * f<>4 lav*«tai^|
An»w»r.Your Hit Is w»!l d »»r

and, we believe, suftabl« for ÛJ^M
po«« you describe. We do not Mn
that you need extend your st

¡you have acquired larger ameai_H
th« l*«ue» now held.

Almost Total Loet
QesafJoa«.«fta . r»«i«r ¦. .

roar »rti'i»« « X;rk TfSSSSM
.h-iuld Ilk« your »'...;« '»(^^^^H

"' nsr efcai
«- «.A tjtt lb* j,i*»«u p; « .; 14 le ||

¡ .W. J\ T
Answer.When you bought Ir.terW

ough Consolidated stock st f per sal
you took on a «peculation. It la
turned out badly, being »bout »s o>
tram« a cas« of speculatire risk 11 «1
know of. We eannc t stteffl*. to advkjt
on matters of this kind.
-.- ..

tour full columna 0/ Ja
vestment questions and Bo¬

rers Kill be published in
The Tribune every .Saal*
and Monday. On other eeyt
one full column tcill appear.

New Berlin Budget Shorn
Deficit of 721 Bill¡01

Offaet of Only 99.000.000.0«
Mark« Expert««- From Com»

nulaorv Loan in 1923
BERLIN. D-c. 22-The Fcdeft

Council yetterday adonUd th» pie
I vUional budget for the Reich for 19ft
Th«» ordinary budget b«l«nce» «t 71
billion mark«. The ettimate '

Include 270 billions as th« reveeB
from th« income ux and 30 L I
the revenue from expert«.
Th« extraordinary budget sheer« 61

I estimated expenditure ef 84,600,000JJ
marks, with revenue of 18,7W,0OMft
marks. This le»ve» a dafieit of *.Jtfc
000.000, to which mut b« adskd ft»

'general administration ourpoi«! US*
600,000,000 for th« »ifcntle« cf til

! peace treaty and 206,400^00^ ftr
various other item«.
The total deficit for 192ft. «a'.«*

; it 721.<>00,<MM).000 of marki. to «r«4j
which only W.0OOMOJ900 aw especUé
te b« available from tki atototds «

the compulsory lo»n.

Paria «Markatiiy '

PARIS. Dec 22.- M"« aaia .aty

on the Bourt« to-day. ftwf.f
rente«. W franc« 30 ceit^*"^"*.
on London, 62 franc» 46 tolla***-*.
per tent loan, 76 fr.nc» 10 <"".£
Th« doll«r w«. quoted at l> reea»

46H c«ntlm««.

Lonrlon Market SieeAy
LONDON. Dec. 22. - Tr»d,ng *»

äui«t and prie«« »ere »teady oa a«

tock Exchange to-d«y. ^
Bar gold wa« quoted at I«« m

mon«y wa« lo«n«d at H* P4/ «.

Discount rate« were: Short and U1B»

month bills. 2*»'. 2 11-16 per r

Consols for money were ***** J
85V. British 5 per cent loi« 6t«-»
and British 4'«. per cent loaa »t «,5»

Clo»lng «tock quotatioi.« «are:
Atehlaon.!«»», M K A T Jf

;
('anadian P»<) ,

CAO . »V.
fhf «Irt W»tn.. «.;!'»'.
8t l*aal
i>ee.v*r a a o. a a*« **

_i*b.ao« «.»i»*;,
do 1st pf.

«Irani Trun* bit »' '.'
,

i;»««ln«»4 "'». ..¦¦__,
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